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T3 2007 AFHEAT 18 A 2N S 220 T A8 Wl ST A L 2007 AR A )R
FURFAETE AR , 1M HLF T 2008 AR5 AR 1 (ioll B P FEASRLIE ) , X6 Aioll P o 2 ) B HL A
SBE IR INE , BT AAS SCEE I 2009—2013 4R [a] (Y3 [ I BRI T A iz BT A RUAEAS . O 14K
P A AN AT FOE , AR SCIEREA i 18 FR IR 1 < Bl AN R B 28 A i 22 = ST 24 w] A5 R ke 2k
28 B VA AR S W L0 A 7, Z8ad i 08 5 JEA5 31 1 4457 AMREAS, Jirp 2009 4R 1127 4,2010 4F
9 1108 4~,2011 4F2 1108 4~,2012 455y 1114 A~ ARSI B br R P il 45 Kok B il il 2 oh,

FABRE AR T CCER =20 il R1 SO ERERAAMGHER
AR EXCEL #11 STATA11. O 04 40 ¥ 4 BN BMA BRKIE ESE P ARk

M FEREAR AT BAR AL BRI ISE M, 8 TIEBR MROA,,, -MROA,  -0.544 0.437 0.0097 0.0066 0.0775
ﬂﬁlﬁﬁfﬁﬂ ﬁ;un zlgjcxj.jlgﬁj\,}ziﬂ;ﬁ?T I%E/Jéff*ﬁ ROA, ., —ROA, -1.2869 0.3799 0.0047 0.0013 0.0669

1o 2194 6.903 6.5437 6.5352 0.174

AL BICQ ~12.68 17.07 0.29 0.14 2.5
CASH,,, —CASH, —0.7978 0.7101 0.0131 0.0014 0. 1219

. HiR ST ACC,,, -ACC,  —1.139 1.157 —-0.0034 0.0044 0.1274

L 5 S SIZE 17902 28.405 22.2217 22.045 1.317

(=) B2 RTFMHLRAT LEV 0.0071 1.2624 0.5245 0.5387 0.187

R 1 HH T A SR F 2R iR AR S T GROWTH ~1 58356 0.297 0.1196 1.9446
ZESL NG LI L AR A A H A INTAN 0 0.815 0.0518 0.0307 0.0785
MROA,,, - MROA, Fil ROA,,, - ROA, Hy¥3 {1433 . S
j@ 0. 0097 F10. 0047 , LA SCRHEA 28 /1Y MEDIA 0 3.60  0.498 1.296  0.644
A KB AT TS o IR T 1CQ 13 1AW 425 1L71 8251 T.715  2.088

. N LA s o 2 oc 0.22 091 0.62 063 0.198

ﬁjﬁ 0. 5437, BLMIREA 22 F) AT BGR Y P o 22 AGE 0.695 3.006 2.007 2.313 0.765

o (A 8 42 1] Sk e g {0 A LV(1000)
~ 6.907) ; [AlIN}, 1CQ R B ik 6. 903, F AN 2. 194, Y WIAS [ REAS 23 ] 1 P e 42 ol o it 22 5
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BRGBICQ B~F-XE S 0. 29, BERABETEREA (1 AR P o i B MR AT B4 i, S B 15 8 A A 265
e, 3K AT RE-L5 AR [ ZAH S 1T P AR P ) 4 i D R B A O, o 6T 1 S o i 2 A A o o J3E
BUANA 23 w4 BRI — AN B AT S55 , IR T PR SC LAY SETEAR AR b AN R 2 o Be b, 3R 1 mT LA
A, A i A e P (B A B Y B A 8 3l X 3R W AS ST Rl 45 A B 4 B, SRR HEBR 1 A i
S H N B A R AR

(=) #2825 K 3 e 6 8 43t

B2 SR AL R REA I3 A 1 I AR RS 28 R 25 A5 A 2 B B AR G2 R
LA T St A G R I 25 R . R A ), R A R AE AL PR A B3
ZE5t o o, BB A R ENE AR RGBT ot AL (R B3 T A A m U AR RE
A F BASSRIEARETT AT EAEBA A A A P G R A RE R E R TREAHA,
JOE MR A A D DAL, T A 4 BB 2 Wl ) A o B v B 22, S R A 5 D P S s i it
RT3 w A PR AP A B iy B R 28 T A PAY g i i B s A5 B T A
WL, FAT A B2 w R P i B 4R T R A IS A w] o Xl REJE i T A A F
AR 1Ry PR ) o FR 5, B T ) 22 A R T B3 2 ) P B 2 i S A 0 22 , A BURF AR I 47 P 7
JEE S it 4 A A SC BUR AN RUAE I , T8 TR 58 6 ) PRI ) 5 0 o B2 R4 o, DA TG 5 50 A s o 7k
P AR o T3 Ah, A P A R I SR A AL B A9 B AR BRI, A P T
FIRCE 2 AIE R A RE T S8R B AR | A ol o e B GO A BE T TP A 8 25 22 57, X AR S
Hy i3t g4t 7 —E 508

R2 BEFRMERSENEETETENERESRIT

s [ A i ml (2651 1) RE AT (1806 1) B R
HiE MR PRifEZE HiE MR PRifEZE T{H Zf
MROA, ,, = MROA, 0. 0021 0.0016 0. 0698 0. 0025 0.0019 0.0833 -4.1132™  -6.151™"
ROA, ., - ROA, 0. 00415 0. 0012 0.0619 0. 0049 0. 0015 0.0624  -5.2761 "  -6.621 "
CASH, | — CASH, 0.0135 0. 0015 0. 121 0. 0129 0.0012 0. 122 4. 1451 3.175*
ACC,,, - ACC, -0.0032 0. 0043 0.1132 -0.0035 0. 0046 0.1079  -7.1347 ™  -8.231 ™"
1CQ 6.5336 6. 5444 0. 1812 6. 5277 6. 5421 0. 1628 2.7956 ** 3.715*
BICQ 0.5043 1. 0000 0. 5001 0. 5061 1..0000 0.4911  -3.4346™* -3.612""
SIZE 22.1763 22.0337 1. 3278 21.2667 21.0782 1.2983  26.8177 *** 25.212**
LEV 0.5195 0. 5437 0. 1900 0.4183 0. 4380 0.1940  18.3165 " 17.241 ™
GROWTH 0.3199 0. 1212 2.0135 0. 3237 0.1117 2.2013 -0. 6471 -0. 1511
INTAN 0. 0511 0. 0292 0. 0803 0. 0491 0. 0321 0.0758 1. 1643 -3.231 "
LOSS 0. 0800 0. 0000 0.2712 0. 0704 0. 0000 0.2825 1.2720 1. 301
BIGA 0.03139 0 0.221 0. 02958 0 0.223 3.4298 3.596 "
MEDIA 0.518 1.385 0. 631 0. 491 1.289 0. 645 2.8711 " 2.9123 "
LAW 8.253 7.716 2.068 8.25 7.714 2.085 0.571 0. 453
oc 0. 625 0.631 0. 187 0.619 0. 628 0. 199 1.016 " 9.997 "
AGE 2.116 2.313 0. 764 2.001 2.312 0.767 0.461" 0.457"

e e oo DARTEEFMAKRTE R 10% 5% 1% 455 AAHAE MANEEF AR T4k, P43 £ F KM Wilcoxon
Aot TR,
(=) ZZLFMaAAR R
K3 A FEAS T Z (A1 Pearson AHOCR BRI . H3K 3 AT LAIE I, MROA,,, — MROA, 5 MROA, -
MROA, | WA R B0R 0. 2525 ,ROA,,, - ROA, 55 ROA, — ROA, | [HISEZRECN 0. 2519, 3% #7141
B B I T STE R AT A 2R i e A AT OGS AR T L 22 B < A
TR 5 R IAYE AT | B i s R A A IEAR G OC R HISC R B O 0. 1642 0. 0244 0. 1613 |
0. 0257, X L A W 2 A v B — o REE R 22 2 T — W] o soh, B WAL 8 CASH, — CASH,_, MBIt
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®3 IETRBENMXLERR

MROA,, - ROA,,-  MROA,—  ROA,- s CASH, - ACC, - SIZE, - LEV, - GROWTH, - INTAN, — Loss i MEDIA, = LAW,~0C,~

MROA, ROA, MROA,_, ROA,_, CASH, ACC,_, SIZE, LEV,_, GROWTH, _, INTAN MEDIA, _, LAW,_, oc,_, :

ROA, ., - ROA, 0.58254 " 1 — — — — — — — — — — — — — — —
MROA, - MROA, _, 0.2525°"  0.2441 7 1 - - - - — - — - -
ROA,-ROA,_, 0.2414° 0.2519  0.5719 " 1 — — — — — — — — — — — - —
BICQ 0.1063  0.1099™"  0.1857""  0.1970 " 1 — — — — — — — — — — — —
0.16427 0.1613°"  0.1719""  0.1748""  0.0821 ™" 1 — — — - - — — - — — —

0.0244°° 0.0257""  0.2508 " 0.2637"" 0.0716"" -0.4135"" 1 — — — — — — — — — —

0. 0023 =0.0119  0.0274™"  0.0158™  0.1954"" 0.0071 0. 0061 1 — — — — — — — — —

—-0.1283°" 0.1419"  -0.1508 " -0.1751"" -0.0075 -0.0921 " -0.0395" 0.2672"" 1 — — — — — — — -

¢ 0.01437 0. 0092 0.0949°"  0.0804 " 0.0208 " 0.0237""  0.0473"" 0.0137" 0.0257 1 - — — — — — -

INTAN, - INTAN _, 0. 0093 0. 0052 0. 0075 0.0045  -0.0194™ 0.0593" -0.0527"" -0.0108 -0.0330"" 0. 0244 1 — — - — — -
Loss =0.12717 =0.1101 " -0.2117"" -0.2370"" -0.2767 " -0.0645"" -0.1185™" -0.0459 " 0.0723" -0.0293 " 0.0075 1 — — — — —

BIGA 0.0146™  0.0118™  0.0638"  0.0557™ 0.0391"" 0.0596"  0.0605""  0.0381 " ~0. 0831 0.1513" 0.0161 " ~0.0341 1 — — — —
MEDIA, - MEDIA, , -0.0048"" 0.0011™  -0.0036" 0.0066 " 0.0132" -0.0115"" 0.0065" 0.0261"  0.0123" 0.1926 0. 0063 0. 0085 0. 0682 1 — — —
LAW, = LAV, 0.1809"  0.1176™"  0.2149""  0.2359™" 0.0232"" 0.0233"" 0.0523""  0.0173" 0.0254" 0.0184 " 0.0237"" 0.24017"  0.2544°  0.0828 " 1 — —
oc,-oc, 0.0229 " 0.0147°  0.0262"" 0.014" 0.0350""  0.0192°"  0.0498""  0.0126" 0.0251" 0.1749 0.1493 0.1650"" 0.1700""  0.0331™"  0.0170" 1 —

AGE 0.0211" 0.0104 " 0.0213 " 0.0215°  0.1487""  0.0034 0. 0208 " 0. 0102 -0.0186 " 0.0158 " 0. 1279 - 0. 1401 0.0914 " 0. 0376 0.0311° 0.0473 1

HMIAEZ ACC, - ACC,, ZIBIMHIR R - 0. 4135, P B B MY ORI G R &, X 5 A A IF 5
— BT R AR A BICQ 5T WIBARE S MROA,,, — MROA,(ROA,,, - ROA,) FIZH]
BRI MROA, — MROA, , ( ROA, — ROA,_,) Z[RIRYAHE 25055514 0. 1063 0. 1857 (0. 1099 0. 1970) ,
L IEANSE AR, Ud I P P04 ol S e B 7 , 26 PR S PR AR, S0 AP Bl 1 AR SCHY L o T P A
il B AR BICQ 5B AL S CASH, - CASH,_, MW iTFIIEAES) ACC, - ACC,_, W5 R 050
9°0.0821.,0. 0716, P H A 35 IEAHSCOC AR, FRIWT w8y oo 14 A 1S A a5 % 1) AL o B < 3 M
THFREAREE S, A SCH) Hy W3 B0 PRE . RN, WP AHER t, RE il E R # S 2iH E R 2
FAHSE, PR AE 22 e ] AR rp Xk A R i DL AR A A B o A5 M AR R Z R 2 B 3
FORHORIC AR, PRI A% A B 22 (W) R BE A A ™ B 1) 22 T IR R, i AR SCHE [ JA 70 W v X AR A Al
O ARAL PR T D7 ZE MK R (VIF) (4R, LIRS A4 i 2 B ALER PRI 2

s BAERESH

(—) AFEHRER ST EAHFLEREY ne =24

2 4 g P T e R N ST AR AR B R A R e s i ) [l ) 25 S L Y 3 R LK
K H,  BOR 4 R 5 LIRS Hy o SRS, B4 BIEE A A LA R, R R SEARHERE
0.4 DL b, i H=AEEM FE#EGED T8 EERGE; 550, VIF BEEEK T 10, A7 RN L E
IR ]

FERSETRY 3 (1 [l v, B R 5% 7 b5 oA 42 i o 4 2 19 28 B (MROA, — MROA, ) x BICQ
R ECk 0. 2196, 9% /= I 25 238 5 R4 T LA R 038 BT (ROA, - ROA, ) x BICQ [# a3 &
R 0. 2104, PEILE 1% /KT 1 5835 3 704528 B P s ol o et A 18 0 5 R AR Fp e M 2 B 35 TR AH
S, ARSI, 224 PN AR ] B A B4R S, B AR RS S s, RIAR S 1 5 B 50F  7E 55 4
FBLTY S [ [m I, B4 35 R BT e 4 = i S8 L0 ( CASH, — CASH, ) x BICQ 114 R ECH
0. 1255, 3 HAE 5% (17K 1 0 32 5 BRI 5 s il o et $2 =5 11 28 B0 (ACC, - ACC,_,) x BICQ
BN R BN 0. 1227 , 46 5% (17K 38, al WL, pYaRas il Bt 1) 4 & 5 B4 0 N A o 2 e 3%
TEAA S, PR ] o o A, B S TR (0 R S VR R 2 4 8, i FL 4 T A R R PRI 2R
TR A RS B, A SCHY Hy A5 LA TR, RIS R R R S S B A A G
A AR Rtk i B AR A, W T AR, CASH, — CASH,_, ([R5 4K
(0.3684) [LACC, - ACC,_, ByRIIH R %7 (0. 3542) TR, X Ui BB A I 2tk o 0y et X 28
TR E RS (B R F B I 4R A2 7] i 25 SR B 5 H AT RS A&

(=) REFHER T ARERRER ST ERF LA A6 e )24

25 R A OGS 6 R 7 ([ A L5 R NPT LU AR 6 R 7 (1 Adj - R® 4%
5124 0. 4801 F10. 4739, o145 BEARAR AT , 24938 5t 1 W MRS o AE AL © oy, PSR o B A v 5
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THRTE R P2 A T B 38 3 01 (ACC, ®4 ABEHRBRESCUELBEERNNEEESR
~ ACC,_,) x BICQ x STATE fy[al)] . i 3 Boma  giAS
s X () 2) (3) (4)
ZIN - . 7 7 1 )
?ﬁ)’j% 0 . 33 ; ﬁﬂj’f % EI/J7J( Cons 0. 0249 0. 0256 * 0.0104 0.0124
VBB, X RN AR T A [ (1.27)  (1.26) (0.49) (0.51)
O, R T A S o R 4 R N N
ELEREEE S ; 43 H ROA, - ROA,_, — 0. 3542 = — —
e B AE T R NIRRT o 7E (3.51)
BOUT b BRI S OO = o
B4 R PR ACME RO 32 g i ACC, - ACC,_, — — 0.3542 " —
5.56
(CASH, ~CASH,) x BICQ x  (WROL_MROLy)x oy P2
STATE [Z N - 0.7839 Jf Hee  (Roa -ROa_ ) x O30 o _
- - BIC :
1% WAP ER%, RAMETE s, i« @A
ﬁ%ﬁgﬁé}ﬁj , Eﬁ”z}ﬁj W%B?E%UE (Acc, fﬁfgcril) % o 1227 (3.07)
4 B R R B4 RS TR BICQ )
HETF o ALBL R, X R 7K pe iy e b oo
Vi, PR ) o o 1) 4 e, 20 1R Rl SIZE, = SIZE,., ?Oo%g ?00287) (210(;27) Og ?2%;
ERNTR S A TR R et LEV, - LEV, | ~0.015"* —0.0196™* —0.0171"* —0.0956
S e e NN e ' (-1.78) (-2.23) (-2.48) (-0.46)
RSN B E I, X 5B GROWTH, - GROWTH,,  -0.0021  -0.0005  0.0001 - 0.0050
MHESIBITE A5 B INTAN, = INTAN,_, —(0._(?3;88(;‘ ). —( & 3232> - 0(.0630279)*** —(0._&10552**
ARSCHY Hy IEAR—5, T, % Loss S e e m) s (e )
FiNy, A 7B B R 4 A5 (2.50)  (3.29)  (3.25)  (3.45)
Y PR PS IRP NG ZaLE pics 0% 0.0 oo 0.7
%%ﬂ%ﬂg@&,@ﬁ%ﬁ?&ﬁﬁ MEDIA. — MEDIA 0.0356 * 0.0342* 0. 0504 ** 0.0418 *
WA it kK A 7 SR aae aen e e
1 A BTF B B LW, w00 000m 0007 o001
] B R Bt H e 4 A, A 0C. - 0C ~0.042* -0.0501" -0.0492*  -0.0106
e — R K, FLAT A2 05 0 T Gl osy (coon (-0
VEURAIAE 14T P L, 28 AcE 0 0.0 01w 0.1l
AN ER T A ) PR S, R INDUSTRY
7R IR 2 5 Al 32 AT YEAR i
2 i “ 2
REfG I B R T (H R X Rl 2 A;‘f {ER 8(8" ‘l‘ilo 5‘8" ‘7‘226 6(1)- ‘6‘;19 72- :;‘42
IR K PR R 7 i e ey
FE IR, 1R ME 7 S5 s [8) N 347 800 N 4457 4457 4457 4457
I, MifE R b, i FET AR TR

o Pl S e LA A R A —, 5 A A AN B, AR R DY R | G ) R T AR
ELR S, I {5195 %0 T RO A R PR ek n e i W K T B 28 w1 TR, % 7 A i) 3R 2
A B 2~ AR UL, AT THE A 3 77 i 4 P 1 & SR TR TR Sk . AT AL RN, [ 28wl R A7 A
HEZRMZACHOCR , AU A H R KRG, Bt A B Py g il i A5 20 42 ey, A e bl
A B AR RS LA SR S SRR AR I R o X T MU O Y A 42 e i A mI i
TR TS 1 AP 2 o i R AR S S M A, 2 P T4 o o P i ), B AR R M 8
A7 AR % ), S0 U, P T 42 ) J5 2 i R T R AR AR M ) SR A 320 o A58 3k 0 ) 3
Geo AT RUSARRS B0/ N AT P B BT 28wl inn s, FL bl o IR T R Bl ], i HRBEE
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Wi 22, Bl B 1 3R T AR 2 52 2R = LS X
TRATFENE ST IR Tt 2 “ RN o A2 I
B L w] A P SRS B O I, 2 ]
18 LR 2 58 35 0 B, 2278 IKUR: IV 55 XU A+ A
K, BB AR RS A BT T FRF 2 A 3 R i 3
AR T, T3t TS R A 7 PR ol A it 4= 1) L b
BTt

(=) RAEMALR

HA RPN, —Jr i, R 28 TR e
Je 7R A 4% 5 T 4 T T TR ) i 2 B A P, LA 24 )R
KRBT AE, BN ST AR RS 5 —Tr
T B P RE S AT B AR B, (AR N AR K E A
A, B L YRR SR AT MR 7 RS i 2647
R FECT ARSI T Rigk. BTLL, O TSR IX 48
RN TR AR SRR B, AS SR TR
TR A ] ABA 2 AR T REAS R0 BT P 4
) 5 4R R X TR AR AR S S AR Ay B . A
SR T 54 RR  AE BRI 2 7] PR il D 11
P TIIRBE R B AR RS IR TR AR e P A T A £
SRR , SIR G REA T B A 4518 — 2, X B A S
SR AATRENE

N T R PR UEASCAS TR I n] SEVEFIAS P, AR 3L
PEAT T WIS T AR A . A — , FRA L AR R
AR A (RIS P ) o b —4F 2 Z2BR LA
b A A R ) X — i A R U AICQ X —
HE AR B, OB AT [ A, 75 8 75 30— 45
Ho BN TR IE T B R YERET AT MR
B, VA B 1Bl 5 45 ) 2 7] R 1 AR R
RGASCAEAREA B SE A _EAIBR 76 5™ I A R AR T
1% ()22 w), AT 1 RS VER 55 , 753 21 B 2598t A0 iy SCAs
R,

7R S H R PR IS ) R i b A e RN S 4 i 4
B, i RS AR K S A — B AR, 24 > T8
PO RIS, 43 D= PO R R AR B, H T e H B
BARFFEENE R SCAR bR , 36 S 1) PR S R 1 N A
N1 A ER P AP, AR SCHU0E o PR 5 3 AT A

£S5 FEFERTHER 6 FER 7 EFASER

At B 6 Ei
Cons 0. 0465 0.0124
(1.22) (0.26)
ACC, - ACC, _, 0.4597 ** —
(12.08)
CASH, - CASH, _, — 0.6939 "
(4.46)
0.0078 **  0.0061 **
STATE
(2.59) (1.67)
(ACC, -ACC, ) x -0.7557 ** o
BICQ x STATE (-8.06)
(CASH, - CASH, _, ) x - -0.7839 ™
BICQ x STATE (-9.15)
-0.0104 " -0.0498
BIC
© (-1.08) (-0.49)
(ACC, -ACC,_)) x 0. 6831 " .
BICQ (5.89)
(CASH, - CASH, _,) x o 0.7126 "
BICQ (6.13)
SIZE, - SIZE, _, 0. 002 0. 0021
(0.68) (0.59)
LEV, - LEV,_, —0.0041 ™ —0.025*
(-6.48) (-1.16)
GROWTH, - GROWTH, _, 0. 0007 * 0. 0042 **
(0.58) (2.24)
INTAN, - INTAN, _, -0.1208*  -0.1364 ™
(-1.89)  (-2.11)
LOSS -0.1237 " -0.0397
(-6.52) (-2.23)
0.0429*  0.0258 **
BIG4
(1.85) (1.03)
MEDIA, - MEDIA, _, 0.0431" 0.0311*
(0.75) (0.51)
LAW, ~ 1AW, | 0.0074 " 0. 1305 *
(1.21) (0.73)
oc, - oc,., -0.0561 " -0.0118
(-0.78) (-0.28)
0.2544 " 0.1455"
AGE
(2.39) (1.92)
Year&Industry i
Adj-R* 0. 4801 0.4739
F 1 48. 67 43. 46
VIF ¥3{d 2.19 2.21
N 4457 4457

e A PR TS R 7 0 L AR SO S AR I L SRR LR R ik I3k
6o FESCH, AR AR I3 I4 AR A 4 A o 435 ) P g i) St o ) PNkl B

Prale it ) SR s AT AT o

(] b 2 ] PP AT SR A A6 R G B A P e o EE BB 9470 o ]
ATV A A B e, TS BN ARV RIS, DA DRUEBIFTE 4518 I HER 18, AR SR RTRZ i A 26 it
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AR 35 ] Heckman’s Two-step [ T332, 1811 14 P 458 ] 50 400 8 SR P 1A s 42 1 o i g 2
e, [ESE SRR KA B AR A TSR SR SO G o

*F6 HNHEHREEENRE
HA T ISR Z— 728 6] ) ida il B FRPEM H s ool 88 8 KB L TR S TE R 15 1 th B B W AR 5 L R

IR b ot g5 4 et LA b A
BRI 5 S TR AR
ORI B U RO 3 LR S R B At R

R S IS T BOR AL R I RN
(Earn,,, — Earn,) = a, + a,(Earn, — Earn,_;) + a,BICQ, + a;(Earn, — Earn,_;) x BICQ, +

2 Convar + Z Year + 2 Indusiry + & (8)
BICQ, = B, + B, (Earn,,, - Earn,) + B,(Rule,,, - Rule,) + Y Convar + Y Year + Y Industry + &
(9)
(Acc,,, — Acc,) = b, + b,(Acc, — Acc, ;) + b,BICQ, + by(Acc, — Acc,_,) x BICQ, + 2 Convar +
Z Year + z Industry + & (10)
BICQ, = B, + B, (Acc,,, - Acc,) + B,(Rule,,, — Rule,) + Y Convar + Y Year + Y Industry + &
(11)
(Cash,,, — Cash,) = b, + b,(Cash, — Cash,,) + b,BICQ, + by(Cash, — Cash,,) x BICQ, +
2 Convar + 2 Year + 2 Industry + & (12)
BICQ, =, +B,(Cash,,, — Cash,) +B,(Rule,,, — Rule,) + Y, Convar + Y Year + Y Industry + &
(13)
(Acc,,, —Acc,) = by +b,(Acc, — Acc,,) + b,BICQ, + b,State, + b,(Acc, — Acc, ;) x BICQ, + bs(Acc, —
Ace, ) x BICQ, x State, + Y Convar + Y Year + Y Industry + & (14)

BICQ, = B, + B, (Acc,,; —Acc,) x State, + B, (Rule,,; — Rule,) + 8,(Acc,,, — Acc,) + z Convar +

z Year + z Industry + & (15)
(Cash,,, — Cash,) = b, + b,(Cash, — Cash, ;) + b,BICQ, + b,State, + b,(Cash, — Cash, ;) X
BICQ, +bs(Cash, — Cash,_,) x BICQ, x State, + 2 Convar + 2 Year + Z Industry + & (16)
BICQ, = B, + B,(Cash,,, — Cash,) x State, + B,(Rule,,, — Rule,) + B;(Cash,,, — Cash,) +
z Convar + z Year + z Indusiry + & (17)
FRKEARY 8RR 9 HIR AR TR H, rh B PR G AR A A AR PR, AR 10—#5E8Y 13 Ak ik H,
rh B R PRR O AR 0 AR P T, AR 14— 17 RIRAR T Hy rh B PR SC R B N AR PR
A ARZ RN R BA B 5, b N R A IR (RULE ) 3X — 5200 R R 5 N B 4%
1l 52 IR OGO 3R o T DA T4 T VA PR B 3 — 7 W R X R AR R B M AN BB 7™ A B ) 6 T
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Internal Control Quality,

Nature of Property Right and Earnings Persistence

LI Shu', LIANG Yuxin', TIAN Mafei'
(School of Business, Nankai University, Tianjin 300071, China)

Abstract: Based on the nature of property right, this paper studies economic consequences of internal control from the per-
spective of earnings persistence. Selecting the data of listed companies of Shanghai and Shenzhen Stock Exchange from 2009 to
2013, we try to find how internal control quality influences earnings persistence and further compare this effect between state-
owned companies and private companies. At the same time, in order to further explore the influence of internal control im-
provement for the earnings persistence, we divided the earnings persistence into accruals items and cash flow. The research re-
sults show that there is a significant positive correlation between the improvement of internal control quality and earnings per-
sistence. When the internal control quality is raised, earnings persistence will also be improved. Through the comparison of
state-owned companies and private companies, we find that in the state-owned companies the higher the quality of the internal
control, the higher the earnings persistence, but when the internal control quality is raised, earnings persistence has not been
significantly improved. While in the private companies, the correlation between the quality of internal control and earnings
persistence is weaker, but when the internal control quality is raised, earnings persistence increases significantly.

Key Words: internal control quality; nature of property right; earnings persistence; earnings quality; accounting conserva-

tism; audit opinion; accruals persistence; cash flows persistence
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